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CTCP PAU TU VA KINH DOANH NHA KHANG PIEN (HOSE: KDH)
BAT DONG SAN DAN CU

Lgi nhu@n rong tdang truéng tich cuc nhé ban
giao san phdm tai Gladia by The Waters

» Doanh thu va LNST CD coéng ty me Q4/25 lan lugt dat 1,816 ty déng (-11.3%
svek, +65.4% sv quy trudc) va 496 ty ddng (+24.8% svck, +110% sv quy trudc),
chu y8u dén tu ban giao san phdm tai du an Gladia (11.8ha, TP.HCM).

> Bién Igi nhudn gop dat 71.0% trong Q4, tang 26.6 diém % svck va 0.4 diém %
sv quy trudc, chd yéu nhd bién LN gép cla du dn Gladia 3 mic cao (dat
71.6% trong Q).

»  Gladia dd bdn hét 60% va ban giao 30% quy cdn thdp tang, phdn khu cao
tang da khaéi cong vao thang 1va du kién s& mad ban ti Q3/26. Cum du dn
Binh Trung (18ha) du kién dugc phé duyét 1/500 vao Q2 va bdt ddu xday dung
ha téng vao Q4/26. Khu dai dé thi Tan Tao A (330ha) du kién tap trung gidi
phong mat bdng trong ném 2026 va bat ddu xdy dung vao nam 2027,

Gladia la déng luc ghi nhan doanh thu chinh trong Q4/25

Khang Dién ghi nhdn doanh thu thudn Q4/25 dat 1,816 ty dong (-11.3% svck, +65.4%
sv quy trudc), chd yéu dén tir hoat déng ban gico bdt dong sdn vsi doanh thu dat
1,802 ty déng (-11.3% svck, 66.8% sv quy trudc), cu thé la ban gioo cdc cén thdp tdng
tai du an Gladia by The Waters (11.8ha, Binh Trung Béng — TP.HCM).

Trong ndm 2025, doanh thu thudn dat 4,674 ty déng (+42.6% svck), 1an lugt hodan
thanh 123% ké& hoach cd ndm cua céng ty va 109% du phdng clia ching toi.

Bién Igi nhuén gép c¢& ndm phuc héi nhé bién Igi nhudn cua du an Gladia cao hon

Bién lgi nhudn gép dat 71.0% trong Q4, tang 26.6 diém % svck va 0.4 diém % sv quy
trudc, chi yéu nha bién LN gép cua du dn Gladia & mic cao (dat 71.6% trong Q4).

Bién LN gép tang manh trong niia cudi nédm do bién Igi nhudn cla cdc sdn phdm
thdp téng tai Gladia cao hon sv cdc cdn hd chung cu The Privia bdn giao trong nla
ddau nam. Nha dé, bién LN gdp cd ndm 2025 dat 59.4%, tang 6.3 diém % svck.

Lgi nhudn sau thué (LNST) Q4/25 dat 793 ty ddng, dua LNST cd ndm l&n 1,634 ty
déng, tang 104% svck, hodn thanh 163% k& hoach ¢d ndm cla coéng ty va 133% du
phéng cla chung t6i. LNST ¢6 déng céng ty me (LN rong) Q4 dat 496 ty déng, dua
LN rong trong cd ndim 1&én 1,053 ty déng, tdng 30% svck.

Cap nhat tién dd cdc du dan trong diém trong giai doan 2025-27

Gladia by The Waters bao gém 226 cdn biét thy, nha lién k&, dd bdn hét 60% va ban
giao 30% tinh dén cudi Q4/25. Cong ty dé& khdi cdng phdn khu cao tdng (gém 616
cdn ho) vao thang 1/2026 va dy kién s& ma bdn ti Q3/26 va bdt ddu ban giao vao
cudi nam 2027.

Cum du dn Binh Trung (18ha, nédm canh Gladia): Bd hodan thanh GPMB, Bang xin phé
duyét quy hoach 1/500, du kién dugc phé duyét vao Q2 va bdt dau xdy dung ha
téng vao Q4/26.

Khu dai dé thi tai phudng Tan Tao A (Binh Tan) vai quy md khodng 320ha: Bé& dugc
phé duyét chu truong ddau tu va quy hoach 1/500, n&dm 2026 tdp trung gidi phong
mat béng va bdt ddu xdy dung vao ndm 2027.

The Solina (16.4ha, Binh Chdnh — TP.HCM) dang dugc trién khai xdy dung giai doan 1
(13ha), du ki€n mé bdn va ban giao trong ndm 2027.

Cum du an Phong Phu 2 (26ha, Binh Chdnh): dy kién khdi cdng vao nam 2027.
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Gid déng clia (36ng/CP) 27,600
Vén héa (ty déng) 30,973
S8 CP luu hanh (tr CP) 1122

Cao nhdt 52 tudn 37,000
Thdip nhdt 52 tudn 22,050
Gid muyc tiéu 40,600
Tiém ndng té&ng gid 47.1%
Ty sudt cé tuc 0%
Téng ty sudt sinh |5 47.1%
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KDH VNINDEX
P/E truct 12T (Ian) 28.2 14.2
P/B hién tai (I&n) 16 211
ROA (%) 3.3 2.4
ROE (%) 5.9 16.1

* da liéu tai ngay 09/02/2026

Co cdu sé hitu

CTCP Bdu tu Tién Loc 11.33%
CTCP Dich vu Tu vén BT Gam Ma 7.62%
CTCP Bdu tu Thuong mai A Au 7.58%
Quy Vietnam Enterprise Limited 6.09%
C& déng khac 67.38%

Téng quan doanh nghiép

KDH & mét trong nhiing nha phdt trién bdt
déng sdn hang déu tai TP.HCM va vung phu
cdn, vdi thé manh & phdn khidc nha & thdp
tang trung va cao cdp. Thanh Idp tU ndm
2001, cong ty d& xdy dung uy tin ving chéc
nh& sdn phdm chdt lugng cao va phdp ly minh
bach. KDH tdp trung phdt trién cdc du én tai
TP. Thu Buc, Q. Binh Tén va H. Binh Chdnh —
nhing khu vuc hudng Igi I6n tir cde du dn ha
téng trong diém. S& hiu quy ddt khodng 650
ha, nén tdng tai chinh Ianh manh va thuong
hiéu uy tin, KDH dugc ky vong tiép tuc ndm
bdt co hoi tang trudng. Ngodi nhdl & dé ban,
cdng ty cling dang tung budc ma rong sang
BBS thuong mai va KCN.

Chuyén vién phan tich

Phan Thi Thanh Huyén
huyenptt@vpbanks.com.vn
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KCN Lé Minh Xudn (mé réng) quy mé 109.9ha: giai doan 1quy mé 90ha dé cé gidy phép
xdy dung, dé trd tién thué ddat, dang tdp trung hodn thién ha tang va du kién ma bdn
vao ndm 2027.

Tém tat KQKD cta KDH trong Q4 va 2025

+/- svek +/-sv qtlxy - Thuc hién sv VPBankS du phéng Thuc hién sv KHKD 2025
truée 2025
Doanh thu thudn 1,816 -1.3% 65.4% 4,674 42.6% 109.1% 123.0%
Bdin bét déng sdn 1,802 -N.3% 66.8% 4,611 431%
Khdc 15 -6.4% -19.6% 63 10.0%
Lgi nhuan gép 1,290 42.0% 66.2% 2,776 59.5% 116.9%
Bién Igi nhuén gdp (%) 71.0% 266d % 04d% 59.4% 63d%
Bdin bdt déng scn (%) 71.6% 27.0d % 02d% 60.0% 64d%
Khdc (%) -23% -13.7d% -278d % 15.8% -50d%
Chi phi BH&QLDN (268) 16.5% 125.0% (616) 42.9% 91.9%
% Chi phi BHEQLDN/ DT 14.8% 35d% 39d% 13.2% 00d %
Doanh thu tai chinh 12 58.0% 137.0% 40 5.8% 96.2%
L&i tién gui 12 58.0% 137.0% 40 5.8%
Chi phi tai chinh (75) -55.8% 2704.3% (180) -16.7% 130.0%
Chiét khdu thanh todn (75) -55.8% 2704.3% (180) -16.7%
Lgi nhuén trudc thué 983 94.8% 50.5% 2,039 94.0% 130.8%
Lgi nhuén sau thué 793 102.0% 50.8% 1,634 103.5% 132.7% 163.4%
LNST cé déng céng ty me 496 24.8% 110.4% 1,053 30.0% 85.7%
Bién lgi nhudn rong (%) 27.3% 79d% 58d% 22.5% -22d %

Cdc diém nhdn chinh trong bang CPKT:

Hang tén kho tai thai diém cudi Q4/25 dat 23,264 ty dong, chiém gdn 70% tong tdi san,
t&ng 4.9% ké tir dGu ndm. Trong do phdn l6n la bdt déng sdn xday dung dé dang tai
cdc du dn Khu dén cu Tén Tao, Gladia, The Solina, Phong Phu 2, cum du dn Binh Trung.

T8ng ng vay tqi thai diém cudi Q4/25 dd tang 43% ké tU ddu nam 1én 10,149 ty déng,
dé huy déng vén trién khai cdc du dan g&i ddu. Ty 1é ng vay/VCSH tang 11.5 diém % ké
tU dGu ndm lén 47.9%, cao hon muec trung binh cla cde doanh nghiép khdc trong nganh
quanh 40%. Chung téi cho réng ty 1é don bdy s& duy tri quanh muc 50% trong ndm tdi,
khi doanh nghiép tiép tuc ddy manh trién khai déng thai nhiéu du dn.

Trong bdi cdnh don bdy tai chinh gia téng, khd ndng trd ng cla doanh nghiép s& phu
thuéc dang ké vao tién dé trién khai va ban giao cdc du dn trong diém. Trong khi do,
chung t6i nhan thdy rdi ro thanh khodn phdn ndo dugc kiém sodt, nhd trién vong bdn
hang va tién dé thu tién nhanh hon so véi cde doanh nghiép cung ngdnh, dén tu md
hinh ma bdn sau khi xdy thé. Bén canh doé, quy dat tdp trung tai khu vuc ndi thanh
TP.HCM — noi ngudn cung khan hiém trong khi nhu cdu & thuc va ndng cdp chdt lugng
séng van duy tri — tiép tuc la loi thé hd trg tiéu thu sén phdm clia KDH.

+/- ké tu % trén  +/- ké tu Lo +/- ké tr % trén  +/- ké tu
2025 ol . . . (Ty déng) .. . .
ddau ndm Tong TS  ddu ndm ddau ndm VCSH ddu ndm
Téng tai san 34,064 10.8% Téng nguén vén 34,064 10.8%
Tién, tuong duong tién va DTTC ngdn han 2,755 -18.3% 8.1% -29d% Ng phai tra 12,893 14.1%
Phai thu ngdn han tu KH 1,262 659.4% 3.7% 32d % Téng ng vay 10,149 43.0% 47.9% ns5d%
Trd trudc cho ngudi bdn ngdn han 3,279 99.8% 9.6% 96d% Ng phai trd khdc 2,744 -34.8%
Hang tén kho 23,264 4.9% 68.3% -38d% Vén chi s& hiu 21,171 8.8%
Tai sdn ngdn han khdc 1,058 -28.7% 3.1% -1.7d%
Xay dung co bdn dé dang 1,731 68.4% 51% 17d%
Tai san dai han khdc 4 -19.4% 21% -08d%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdac minh lai cdc théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co s phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap la hop ly tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi kndng co trdch nhiém tu déng cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh té€ d& dugc cong ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mdt ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hitu tri tué lieén quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm maoi viéc su
dung, in @n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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